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The Albion Fund (the “Issuer™)

Name of Offering (D check if this is an amendment and name has changed, and indicate change.) / 3 B" 02 7 %

Filing Under (Check box(es) thatapply):  [] Rule 504 [] Rule 505 X Rule 506 ] section4(6) [ ] ULOE
Type of Filing: [X] New Filing [J Amendment

A. BASIC IDENTIFICATION DATA

1. Enter the information requested about the issuer .

Name of [ssuer (D check if this is an amendment and name has changed, and indicate change.)

The Albion Fund

Address of Executive Offices (Number and Street, City, State, ZIP Code) | Telephone Number (Including Area Code)

¢/o Turner & Roulstone Management Ltd., Strathvale House, P.O. Box 2636, Georgetown, Grand | 345-943-5555
Cayman, Cayman:Islands
Address of Principal Business QOperations (Number and Street, City, State, ZIP Code) | Telephone Number (Including Area Code)

(if different from Executive Offices) same as above same as above

Brief Description of Business A “feeder fund” investing substantially all of its assets in The Albion Master Fund which makes investments in listed.
and unlisted closed-end funds and similar investment entities that display the same characteristics in terms of discount/premium.

~ Type of Business Organization ) .
D corporation (1 timited partnership, already formed ! E other (please specify): Cayman Islands Exempted Company .,

— [] business trust [] limited partnership, to be formed L G
- Month Year I ﬁ( " :ESSED

Actual or Estimated Date of [ncorporation or Org.anizalion: EI EI Actual I:’ Estimated T

Jurisdiction of incorporation or Organization: (Enter two-letter U.S. Postal Service abbreviation for State: DEC ' 1 2006
CN for Canada; FN for other {orcign jurisdiction) .

GENERAL INSTRUCTIONS : F'NANCIAL

Federal:
Who Must File: All issuers making an offering of sectirities in reliance on an exemption under Regulation D or Section 4(6), 17 CFR 230.501 et seq. or 15 1.5.C. 77d(6).

When to File: A notice must be filed no later than 15 da(aiys after the first sale of securities in the offe_rin;;. A notice is deemed filed with the .S, Securities and Exchan%e
Commission {(SEC) on the earlier of the date it is received by the SEC at the address given below or, if received at that address after the date on which it is due, on the dale
it was mailed by United States registered or certified mail to that address.

Where to File: 1).S. Securities and Exchange Commissio;l, 100 F Street, N.E., Washington, D.C. 20549.

Copies Required: Five (5} copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be photocopies of

the manually signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments ‘need only report the name of the issuer and offering, any changes thereto, the
nformation requesied in Part C, and any material changes from the information previously supplied in Parts A and B. Part E and the Appendix need not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULQE) for sales of securities in those states that have adopted ULOE and that have
adopted this form. Issuers relying on ULOE must file a-separate notice with the Secunties Admimstrator in each state where sales are to be, or have been made. If a state
reguires the payment of a fee a§ a precondition to the claim for the exemption, a fee in the proper amount shall accom&)any this form. This notice shall be {iled in the appropriate
states in accordance with state law, The Appendix to the notice constitutes a part of this notice and must be completed. .

ATTENTION
Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to file the
lappropriate federal notice will not result in a loss of an available state exemption unless such exemption is predicated on thel
filing of a federal notice.

Persons who respond to the collection of information contained in this form
are not required to respond unless form displays a currently valid OMB number. . SEC1972(6-02) 10of8

NY1 5961151v,1




A. BASIC IDENTIFICATION DATA

2. Enter the information requested for the following:

¢ Each promoter of the issuer, if the issuer has been organized within the past five years;

e Each beneficial owner having the power to vote or dispose, or direct the vote or disposition of, 10% or more of a class of equny securities of
the issuer; -

o Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and

\ ¢ “Each genera! and managing partner of partnership issuers.

Check Box(es) that Apply: Promoter | | Beneficial Owner E] Executive Officer D Director [(X] Generat andror
. Managing Partner

Ful] Name (Last name first, if individual)
Albion Asset Management (the “Investment Manager”)

Business or Residence Address {Number and Street, City, State, Zip Code) ‘
¢/o Turner & Roulstone Management Ltd., Strathvale House, P.O. Box 2636, Georgetown, Grand Cayman, Cayman I[slands :

Check Box(es) that Apply: [] Promoter  {_] Beneficial Owner X Executive Officer & Director D General and/or
: Managing Partner

Full Name (Last name first, if individual)
Turner, Alan

Business or Residence Address (Number and Street, City, State, Zip Code) .
c/o Albion Asset Management, ¢/o Turner & Roulstone Management Ltd., Strathvale House, P.O. Box 2636 Georgetown, Grand Ca) man,
Cayman Islands’

Check Box(es) that Apply: [_] Promoter [} Beneficial Owner & Executive Officer DX Director (] General and/or
0 ) ’ . ) Managing Partner

Full Name {Last name first, if individual) - *.
Chrystal, Alec -

. Business or Residence Address (Number and Street, City, State, Zip Code)
. c/o Albion Asset Management, ¢/o Turner & Roulstone Management Ltd., Strathvale House, P.O. Box 2636, Georgetown, Grand Cn) man,
Cayman Islands

Check Box(es) that Apply: D Promoter |:| Beneficial Owner - l:] Executive Officer Director D General and/or
: Managing Partner

X Full Name (Last name first, if individual)
Hurst, Sean

Business or Residence Address (Number and Street, City, State, Zip Code)
c/o Albion Asset Management, c/o Turner & Roulstone Management Ltd., Strathvale House, P.0. Box 2636, Georgetown, Grand Cayman,
Cayman Islands ; : ,

Check Box(es) that Apply: D Promoter D Beneficial Owner E Executive Officer D Director D General and/or
. Managing Partner

Full Name (Last name first, if individual)
Rossiter, Hannah

Business or Residence Address (Number and Street, City, State, Zip Code)
c/o Albion Asset Management, 33 rue la Boetie, 75008 Paris, France .

Check Box{es) that Apply: ] Promoter  [X] Beneficial Owner  [] Executive Officer L___l Director D General and/or
. Managing Partner

Full Name (Last name first, if individual)
Vidacos Nominees, Designation MLSELF

Business or Residence Address (Number and Street, City, State, Zip Code)
Citigroup Centre, Canada Square, Canary Wharf, Londoin E145LB - !

Check Box(es) that Apply: [} Promoter  [] Beneficial Owner EI Executive Officer [J Director ] General and/or
) ‘ Managing Partner

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

- {Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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B. INFORMATION ABOUT OFFERING

YES NO
I.  Has the issuer sold, or does the issuer intend to sell, to non-aceredited investors in this offering? D @
Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individual? ..o rereeresnsrenevenrneeeaeeas $100,000*
Subject to the discretion of the Directors to lower such amount. YES 0
Does the offering permit joint OWNETSHp 0F 2 SINRIC UK ..vvvvvvvvieiecs bbb st s st s s s mss e D
4. Enter the information requested for each person who has bccn or will bc pmd or given, dlrcclly or mdlreclly, any commission
or similar remuneration for solicitation of purchasers in connection with sales of securities in the offering. If a person to be
listed is an associated person or agent of a broker or dealer registered with the SEC and/or with a state or states, list the name
of the broker or dealer. [f more than five (5) persons 10 be listed are associated persons of such a broker or dealer, you may
sct forth the information for that broker or dealer only.
Full Name (Last name first, if individual)
Not applicable :
Business or Residence Address (Number and Street, City, Slalez Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check "All States" or check individual States)........ e ettt et |:| All States
[AL]  [AK] (AZ}  [AR] [CA] [CO] [CT] |DE]) {DC] (FL] [GA]  [HI] (1D]
(1L} [N]  ° 0A]  [KS] (KY]  [LA] [ME] (MD]  [MA]  [MI] [MN]  [MS]  [MO)
[MT]  [NE] [NV]  [NH] [NJ] [NM]" [NY] [NC] [ND] [OH]  [OK]  {OR] [PA]
[RI] {5C] [SD]  [TN] [TX] [UT] [VT] [VA}  [WA) [WV] W] [WY]  [PR]

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Codé)‘-‘

Name of Associated Broker or Dealer

Siates in Which Person Listed Has Solicited or Intends to Solicit Purchasers

{Check "All States” or check individual States).... Pttt et e et n e b et e e rennenennnen D All States "
{AL]  [AK] [AZ]  [AR] [CA] [CO] {CT] [DE] fDC] (FL] [GA) tHI (1D
[IL] [IN] (1A} - [KS} ~ (KY] [LA]  [ME] [MD]  [MA]  [M]} [MN]  [MS] (MO}
[MT}  [NE] [NV]  [NH] [NJ] [NM]  [NY] [NC] [ND] [OH]  [OK] [OR] [PA]
[RI] [SC] [SD]  [TN] [TX] furp (vT] [VA] [WA]  [WV]  [W]] fwy]  [PR].

Full Name (Last name first, if individual) ’

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends 1o Solicit Purchasers
(Check "All States” or check individual States)......c.uiiiciierr e seesssee s e rreeens . : E| All States
[AL]  [AK] (AZ]  [AR] [CA] (€O [CT) [DE] (DC) [FL] (GA]  [HI] [1D]
(IL] [IN] (1Al [KS] [KY]  [LA] IME] (MD]  [MA]  [M]] [MN]  [MS] [MO] -
[MT]  [NE] ~ [NV] [NH] [NJ] [NM]  [NY] [NC] "[ND] [OH]  [OK] [OR] [PA]
[RY] [5C] [SB] [TN] [TX] (UT] [VT] [VA] [WA] - [WvV] [WI]" [wWY] [PR]

{Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS

1. Enter the aggregate offering price of securities included in this offering and the total amount already sold.
Enter "0" if answer is "none” or “zero.” If the transaction is an exchange offering, check this box D and

indicate in the columns below the amounts of the securities offered for exchange and already exchanged.

; Agpregate Amount Already
Type of Security Offering Price Sold
<+ U P PP U Y 50 30
Equity ... ettt eie bR e SR RS e RO AR bbb s 50 50
: I:I Common EI Preferred
Convertible Securities (including WAITARIS) ...t s 50 s0
PartnershiP IMIETESIS ...ocoiieiiiieniie s e L T e $0 $0
Other (Specify Redeemable Participating Shares (“Shares™)) (a).......o.courmmreceecencenccconnnniiinn $200,000,000 (b) $74,219,176
TIOAL. v e eeeeeeseve et e et e et e s e e s s e saneessr e beas s s eassbasnsReaFEE s E P e e E PER P RRE PR SRS L R Se s St e s Rt e et e s annennebabain $200,000,000 (b) $74,219,176
Answer also in Appendix, Column 3, if filing under ULOE.
2. Enter the number of accredited and non-accredited investors who have purchased securities in this offering
and the aggregate dollar amounts of their purchases. For offerings under Rule 504, indicate the number of
persons who have purchased securities and the aggregate dollar amount of their purchases on the total lines.
Enter "0" if answer is "none" or "zero."
Aggrepate
Number Dollar Amount
‘ Investors of Purchases
ACCTEAIEG INVESLOTS -.oececriiiriis st stsn s as s ares bbb bbb bbb s b b s s mn e 17 $74,219,176
INON-BCCTEAIEA INVESIOTS vvvvvcerirrerrrerrerererrererersrrsrsssestssseseseesseseeasesenearesentabssibibaiissisiinstsbasesbasssrrrnsasanasas 0 50
Total (for filings under Rutle S04 0nlY) ......ccoiiiiiiiiiii e N/A SN/A
Answer also in Appendix, Column 4, if filing under ULOE.
3. If this filing is for an offering under Rule 504 or 505, enter the information requested for all securities sold
by the issuer, to date, in offerings of the types indicated, in the twelve {12) months prior to the first sale of
securities in this offering. Classify securities by type listed in Part C - Question {.
Type of Dollar Amount
Type of offering Security Sold
RUIE 505 .. ieeeverrrresesmesessesescasseses e sammensaeemsbss 4444444444404 44 4478 TP PSRRI PR S T e A TP AR R e s ebaE e R AT AT R e D e T e s e b e s e e SRS N/A SN/A
REQUIALION A ..ccvrmivinsesrmsesrmressses s e s e e s bbb s s bbb n A s s s s n e b N/A SN/A
RULE SO o eseeiscsiitesvesesseseesesera s na e poe sem b seea st st hassaseanrmsens e b brdbeas s b b e A s AR R AR AR R TS AT T PR TR AT S n g et e n e 1 E e e N/A SN/A
17T S OO OO OO PUOOUP PP PRI N/A SN/A
4. a. Furnish a statement of all expenses in connection with the issuance and distribution of the securities in
this offering. Exclude amounts relating solely to organization expenses of the issuer. The information may
be given as subject to future contingencies. If the amount of an expenditure is not known, furnish an
estimate and check the box to the left of the estimate.
TIANSTET AZEIE'S FEES ..euuecteteccrrire ettt bbb bbb SRS s AR R RS a sbehn $0
Printing and ENGTaving COSIS .o iireuiiueriitimiensatsnmmntssessessesssssessssssesss s ssesss b AR b RS EemersasmRns $10,000
LEEAL FEES «.oevvecececece et ses s cmsesie bbb bbb L L4 R AR RSO0 SE s R S AR $25.000
ACCOUIING FEES ... ettt bbb b 244 b bR LR PR PRSI0t $10,000
ENIMEETIIE FOES ettt et bbb A4 bbb bR 50
Sales Commissions (specify finders’ fees separately) ..o $0
Other Expenses (identify) _Filing Fees $5,000
TOLAD uorieieiinrissassnsasrasassrrnsrsssnssamsensansesmranssssssmrsssas st s A e e b e s R bE A b e bR e b e s be s bR e P b PR TR SR A n e AR a5 e she e R e e e a e S A SR E SO R AR AR TR E $50,000

(a} The Issuer will initially issue two classes of Shares, one denominated in Euros and the other in United States Dollars. Future classes, if any,

may have characteristics different from those of the initial Shares.
(b} Open-end fund; estimated maximum aggregate offering amount.
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C. OFFERING PRICE, NUMBER OF INVESTORS, EXPENSES AND USE OF PROCEEDS
‘ b. Emcr the difference between the aggregate offering price given in response to Pert C - Question 1 and

tota] éxpenses furnished in response to Part C - Question 4.2. This difference is the "adjusted gross proceed
! proceeds to the issuer.” !

$199.950,000

5. Indicate below the amount of the adjusted gross procesds to the issuer used or proposed to be used for cach
of the purposes shown. If the amount for any purpose is nol known, furnish an estimate and check the box
to the left of the estimate. The total of the payments listed must equal the adjusted gross proceeds 1o the

‘ issuer set forth in response to Part C — Question 4.b above.

Payments to
Officers,
) ‘ . Directors, & Payments to
‘ Affilistes Others
© Salaries and fees.... et ease R 0 255 8 R AR X so K s
PUICHASE OF FEA1 BSUALE .. ..ever1e110104-c050c8 1458085580k 02454445444 £ 5 1 £ R B4 so B so
Purchase, rental or leasing and installation of machinery 0 EQUIPICTL. v orercrsessronses s B so X s
i Construction or leasing of plant buildings and facilities.......c.ooevvcvornrrerscrnseersonnne s senranses X so & s
" Acquisition of other businesses (including the value of securities involved in this
offering that may be uscd in exchange for the assets or securities of another
ISSUET PUTSUBIE L 8 ETEET) .. cssrcessessesssssoeseeseseearsaesess e et ssssssssesessassesesesresenressssssssssmsssssssssssssssessare X so X s
Repayment of inAEDIEARESS .....ouviieiesssissisirisrsossrassos iontssiastisssisstssssant seasesssssasesssmsssassassssrssnes soans sitssssssosases R so B s
L — A48 4441844 RS eSSBS A S e encs e enRE SRR B s X so
Other (specify): Pertfolio Investments ' $0 B4 5199950000
X so & s
Column Totals ....... » E $0 & £199.950,000
Total Payments Listed (COMMN 01818 83AEHY-q..rrw-cevreeerroemrenenerrsnssssrs mss s sssssssesssssssessons B sissss0000

D. FEDERAL SIGNATURE

The tssuer ha.f; duty caused this notice to be signed by the undersigned duly authorized person. If this notice if filed under Rule 503, the following
signature constitutes an undertaking by the issuer to fumnish to the U.S. Securities and Exchange Commission, upon written request of its staff, the

information furnished by the issuer to any non-aceredited investor pursuant ¢ b (b)(2) of Rule 502.
Issuer (Print or Type) Signature : Date
The Albion l;und Noveamber 8, 2006 ‘
Name of Signer (Print or Type) Title of Signer (Print or Type)
Hannah Rossiter Authorized Signatory of the Issuer
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations, (See 18 U.S.C. 1001).
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